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7KLV GRFXPHQW KDV EHHQ SUHSDUHG IRU WKH RIILFH LQ:DVKLQJWRQ '& RI WKH (FRQRPLF &RPPLVVLRQ IRU
/DWLQ$PHULFDDQGWKH&DULEEHDQE\$QQH&KULVWLQH6FKHUHURQD&DUOR6FKPLG3URJUDPPHVFKRODUVKLS
IXQGHG E\ WKH *HUPDQ $FDGHPLF ([FKDQJH 6HUYLFH '$$' DQG WKH 6WXGLHQVWLIWXQJ GHV 'HXWVFKHQ
9RONHV XQGHU WKH VXSHUYLVLRQ RI 5DTXHO $UWHFRQD (FRQRPLF $IIDLUV 2IILFHU LQ WKH (&/$& RIILFH LQ
:DVKLQJWRQ '& ZLWK DGGLWLRQDO FRPPHQWV DQG REVHUYDWLRQV SURYLGHG E\ ,QpV %XVWLOOR &KLHI DQG
)HUQDQGR)ORUHV5HVHDUFK$VVLVWDQW




































































































7KHRUJDQLF IRRGPDUNHW LQ WKH8QLWHG6WDWHVKDVVKRZQ LPSUHVVLYHJURZWKUDWHVVLQFH WKHSDVVDJHRI
OHJLVODWLRQWRUHJXODWHWKHPDUNHW LQWKHHDUO\V5DSLGO\LQFUHDVLQJFRQVXPHUGHPDQGIRURUJDQLF
SURGXFWVKDVOHGWRVLJQLILFDQWRUJDQLFPDUNHWH[SDQVLRQZLWKGRXEOHGLJLWDQQXDOVDOHVJURZWKUDWHVIRU
VRPHSURGXFWFDWHJRULHV7KH LQFUHDVLQJGHPDQG WR LPSRUWFHUWDLQRUJDQLFSURGXFWVIURPLQWHUQDWLRQDO
VRXUFHVSUHVHQWVDQLQWHUHVWLQJWUDGHSRWHQWLDOIRUH[SRUWHUVIURP/DWLQ$PHULFDDQGWKH&DULEEHDQ
,QRUGHUWRJXDUGWKHLQWHJULW\RIWKHGRPHVWLFRUJDQLFPDUNHWWKH8QLWHG6WDWHVKDVGHWHUPLQHG
VSHFLILF UXOHV IRU WKH FHUWLILFDWLRQ DQG UHYLHZ RI RUJDQLF SURGXFWV DQG WKHLU SURGXFWLRQ ,QWHUQDWLRQDO
VXSSOLHUVQHHGWRPHHWWKHVHVWDQGDUGVLQRUGHUWRRIIHUWKHLUSURGXFWVDV³RUJDQLF´LQWKH8QLWHG6WDWHV
DQG WRSURILW IURPSULFHSUHPLXPVUHDFKHGGXH WRFRQVXPHUV¶EHOLHI LQ WKHKLJKTXDOLW\RIRUJDQLFDOO\
SURGXFHGIRRG
1RFRPSUHKHQVLYHGDWDLVDYDLODEOH\HWRQLQWHUQDWLRQDOWUDGHLQRUJDQLFIRRGSURGXFWVEXWVLQFH
 WKH8QLWHG6WDWHVKDVPDLQWDLQHGDGDWDEDVH WKDWDOORZV WUDFNLQJ WKH LPSRUWVRIVHOHFWHGRUJDQLF
FRPPRGLWLHV 7KH VWDWLVWLFV LQGLFDWH WKH LPSRUWDQFH RI /DWLQ $PHULFDQ DQG &DULEEHDQ FRXQWULHV DV
VXSSOLHUV IRU WKH 8QLWHG6WDWHV RUJDQLF IRRG PDUNHW HVSHFLDOO\ LQ WKH SURGXFW FDWHJRULHV RI FRIIHH
VHDVRQDOIUXLWVDQGYHJHWDEOHV
&XUUHQW UHVHDUFK VXJJHVWV WKDW ORFDO QDWLRQDO DQG UHJLRQDO SDUWQHUVKLSV EHWZHHQ SXEOLF DQG
SULYDWHLQVWLWXWLRQVWKDWVHHNWRVWUHQJWKHQWKHOHJLVODWLYHIUDPHZRUNRIRUJDQLFDJULFXOWXUHDQGFDSDFLW\















WKH 1DWLRQDO 2UJDQLF 3URJUDP 123 WR VXSSRUW DQG VWUHQJWKHQ 8QLWHG6WDWHV GRPHVWLF RUJDQLF
SURGXFWLRQ WUDGHUVRIRUJDQLFSURGXFWVDUHDOUHDG\KHDYLO\ UHO\LQJRQ LPSRUWV(VSHFLDOO\VRXJKWDIWHU
DUHH[RWLFRUVHDVRQDOIUXLWVYHJHWDEOHVDQGVSLFHV*UHHQDQGRWKHUV
7KLV SUHVHQWV DQ RSSRUWXQLW\ IRU IDUPHUV DQG H[SRUWHUV LQ /DWLQ$PHULFD DQG WKH&DULEEHDQ WR
GHYHORS QHZ PDUNHWV IRU WKHLU RUJDQLF DJULFXOWXUDO SURGXFWV ,Q )<  VL[ FRXQWULHV IURP
/DWLQ$PHULFDDQGWKH&DULEEHDQUDQNHGDPRQJVWWKHWRSILIWHHQVXSSOLHUVRIUHJXODUDJULFXOWXUDOJRRGV
WRWKH8QLWHG6WDWHV,QWKHIUHVKRUIUR]HQIUXLWVVHFWLRQQLQHRIWKHWRSWHQLPSRUWVRXUFHVZHUH/DWLQ





LQ WKH8QLWHG6WDWHV DQG DFKLHYLQJ WKH UHVSHFWLYH SULFH SUHPLXPV KRZHYHU LV WKH SUHUHTXLVLWH WR
FRPSO\ZLWK WKH GHWDLOHG RUJDQLF VWDQGDUGV DQG WR SDVV WKH FHUWLILFDWLRQ SURYLVLRQV VHW RXW E\ WKH
123 %HVLGHV WKH WHFKQLFDO VDQLWDU\ DQG SK\WRVDQLWDU\ VWDQGDUGV 636 DSSOLFDEOH WR UHJXODU
DJULFXOWXUDO SURGXFWV VSHFLDO UHTXLUHPHQWV DUH DVNHG RI LPSRUWV WR EH PDUNHWHG DQG VROG DV
³RUJDQLF´LQWKH8QLWHG6WDWHV
7KLVUHSRUWDLPVWRVHUYHWZRSXUSRVHVILUVWWRSURYLGHWKHUHDGHUZLWKDQRYHUYLHZRIWKHFXUUHQW














:KDW WKH WHUP³RUJDQLF´ H[DFWO\ FRPSULVHV LV RIWHQ VXEMHFW WR GLVFXVVLRQ DQGZLWK D UDQJHRI FRPSHWLQJ
ODEHOV XVHG VXFK DV ³SURGXFHG UHJLRQDOO\´ ³VXVWDLQDEOH DJULFXOWXUH´ ³IDLU WUDGH´ FRQVXPHUV DUH RIWHQ
FRQIXVHG DERXW WKH VSHFLILF FKDUDFWHULVWLFV RI DQ ³RUJDQLF´ DJULFXOWXUDO SURGXFW6HYHUDO LQWHUJRYHUQPHQWDO
RUJDQL]DWLRQV IRU H[DPSOH WKH )RRG DQG $JULFXOWXUH 2UJDQL]DWLRQ )$2 DQG ,QWHUQDWLRQDO )XQG IRU
$JULFXOWXUDO'HYHORSPHQW,)$'KDYHODLGRXWGHILQLWLRQVIRUWKHWHUP&LYLOVRFLHW\DVVRFLDWLRQVVXFKDV
WKH ,QWHUQDWLRQDO )HGHUDWLRQ RI2UJDQLF$JULFXOWXUH0RYHPHQWV ,)2$0ZKLFK FRQQHFWVPRUH WKDQ 
PHPEHURUJDQL]DWLRQVLQFRXQWULHVKDYHDOVREHHQYHU\DFWLYHLQWKLVDUHD
:RUOGZLGH LQ ERWK GHYHORSHG DQG GHYHORSLQJ FRXQWULHV RUJDQLF DJULFXOWXUH LV DGRSWHG E\
IDUPHUV DQG SURPRWHG E\ JRYHUQPHQWV DV D PHDQV WR SUHVHUYH QDWXUDO UHVRXUFHV DQG WR SURWHFW WKH
HQYLURQPHQW7KH\UHFRJQL]HWKHEDVLFFKDUDFWHULVWLFVRIWKLVVXVWDLQDEOHZD\RIIDUPLQJDVVXPPDUL]HG
E\WKH)$2DQG:RUOG+HDOWK2UJDQL]DWLRQ:+2
³2UJDQLF DJULFXOWXUH LV D KROLVWLF SURGXFWLRQ PDQDJHPHQW V\VWHP ZKLFK SURPRWHV DQG
HQKDQFHVDJURHFRV\VWHPKHDOWKLQFOXGLQJELRGLYHUVLW\ELRORJLFDOF\FOHVDQGVRLOELRORJLFDO
DFWLYLW\,WHPSKDVL]HVWKHXVHRIPDQDJHPHQWSUDFWLFHVLQSUHIHUHQFHWRWKHXVHRIRIIIDUP
LQSXWV WDNLQJ LQWRDFFRXQW WKDWUHJLRQDOFRQGLWLRQV UHTXLUHORFDOO\DGDSWHGV\VWHPV7KLV LV
DFFRPSOLVKHG E\ XVLQJ ZKHUH SRVVLEOH FXOWXUDO ELRORJLFDO DQG PHFKDQLFDO PHWKRGV DV















K EHFRPH HVWDEOLVKHG RQ DQ\ H[LVWLQJ IDUP WKURXJK D SHULRG RI FRQYHUVLRQ WKH
DSSURSULDWH OHQJWK RI ZKLFK LV GHWHUPLQHG E\ VLWHVSHFLILF IDFWRUV VXFK DV WKH
KLVWRU\RIWKHODQGDQGW\SHRIFURSVDQGOLYHVWRFNWREHSURGXFHG´:+2)$2
S
7KH EDVLV IRU WKH 8QLWHG6WDWHV 'HSDUWPHQW RI $JULFXOWXUH 86'$ GHILQLWLRQ RI RUJDQLF
DJULFXOWXUH DV ODLG RXW LQ WKH 1DWLRQDO 2UJDQLF 3URJUDP PDWFKHV WKH LQWHUQDWLRQDOO\ UHFRJQL]HG
GHVFULSWLRQRI³RUJDQLF´LQWKH&RGH[$OLPHQWDULXVDV
³«D ODEHOLQJ WHUP WKDW GHQRWHV SURGXFWV WKDW KDYH EHHQ SURGXFHG LQ DFFRUGDQFH ZLWK
RUJDQLF SURGXFWLRQ VWDQGDUGV DQG FHUWLILHG E\ D GXO\ FRQVWLWXWHG FHUWLILFDWLRQ ERG\ RU
DXWKRULW\2UJDQLFDJULFXOWXUHLVEDVHGRQPLQLPL]LQJWKHXVHRIH[WHUQDOLQSXWVDYRLGLQJ
WKHXVHRIV\QWKHWLF IHUWLOL]HUVDQGSHVWLFLGHV2UJDQLFDJULFXOWXUHSUDFWLFHVFDQQRWHQVXUH
WKDW SURGXFWV DUH FRPSOHWHO\ IUHH RI UHVLGXHV GXH WR JHQHUDO HQYLURQPHQWDO SROOXWLRQ
+RZHYHU PHWKRGV DUH XVHG WR PLQLPL]H SROOXWLRQ RI DLU VRLO DQG ZDWHU 2UJDQLF IRRG
KDQGOHUVSURFHVVRUVDQGUHWDLOHUVDGKHUH WRVWDQGDUGV WRPDLQWDLQ WKH LQWHJULW\RIRUJDQLF
DJULFXOWXUHSURGXFWV7KHSULPDU\JRDORIRUJDQLFDJULFXOWXUHLVWRRSWLPL]HWKHKHDOWKDQG

























:HVW &RDVW HVWDEOLVKHG WKH ILUVW VWDQGDUGV IRU ³FHUWLILHG RUJDQLF´ SURGXFWV )LUVW LQ OLQH RI PDQ\ WR
IROORZ ZDV &DOLIRUQLD &HUWLILHG 2UJDQLF )DUPHUV LQ  ,Q WKH ODWH V VHYHUDO DJHQFLHV ZHUH
DZDUGLQJ FHUWLILFDWHV IRU FRPSOLDQFH ZLWK RUJDQLF VWDQGDUGV 7KHVH VWDQGDUGV KRZHYHU GLG QRW
QHFHVVDULO\ PDWFK HDFK RWKHU HVSHFLDOO\ LQ WKH GHWDLOV 5HSUHVHQWDWLYHV RI WKH RUJDQLF LQGXVWU\
VXFFHVVIXOO\ OREELHG IRU WKH UHJXODWLRQ RI WKH VHFWRU ,Q  &RQJUHVV SDVVHG WKH 2UJDQLF )RRGV
3URGXFWLRQ$FW2)3$.XHSSHU86'$DQGH
7KLVDFWVHWWKHVWDJHIRUQDWLRQDODSSOLFDEOHVWDQGDUGVIRUWKHSURGXFWLRQDQGKDQGOLQJRIRUJDQLF











RUJDQLF IDUPLQJ VHFWRU DQG PDQ\ RI WKH 86'$ DJHQFLHV VXFK DV WKH $JULFXOWXUDO 0DUNHWLQJ
6HUYLFH$06 DUHQRZFRQWULEXWLQJ WRNQRZOHGJHPDQDJHPHQW SURGXFWLRQ DQGPDUNHWLQJSURJUDPV
IRU RUJDQLFSURGXFHUVDQG WKHLU SURGXFWV:KLOHPDQ\GRPHVWLF IDUPHUV FRQVLGHU FKDQJLQJ WRRUJDQLF
DJULFXOWXUH IRU WKH EHQHILWV RI ORZHU LQSXW FRVW KLJKYDOXH PDUNHWV DQG FRQVHUYDWLRQ RI QDWXUDO
UHVRXUFHV WKH RIWHQ KLJK FRVWV RI VKLIWLQJ WR RUJDQLF SURGXFWLRQ DQG D ODFN RI NQRZOHGJH RI RUJDQLF
IDUPLQJ PDUNHWLQJ DQG EUHDNLQJ LQWR WKH RUJDQLF PDUNHW SRVH D FRQVLGHUDEOH KXUGOH DQG NHHS WKH
FRQYHUVLRQUDWHYHU\ORZ2QO\DSSUR[LPDWHO\SHUFHQWRIWRWDO8QLWHG6WDWHVFURSODQGDQGSHUFHQW






7KH 2UJDQLF 7UDGH $VVRFLDWLRQ 27$ IRXQGHG LQ  LV WKH EXVLQHVV DVVRFLDWLRQ RI WKH RUJDQLF
LQGXVWU\LQWKH8QLWHG6WDWHVDQGFRQGXFWVD\HDUO\PDUNHWDQDO\VLVWKH³2UJDQLFLQGXVWU\VXUYH\´7KHLU
DQDO\VLVVKRZV WKDWHYHQVKRUWO\DIWHU WKHILQDQFLDOFULVLV IURP WR WKHJURZWK LQVDOHVZDV
SHUFHQW2UJDQLF IRRG DQGEHYHUDJH VDOHVPDGHXS SHUFHQWRI WKH WRWDO IRRG DQGEHYHUDJH VDOHV
YROXPHWKDW\HDU27$E




SURGXFWV YDOXHG KLJKHU WKDQ FRQYHQWLRQDO RQHVZLOO SRLQW WRPDLQWDLQHG JURZWK UDWHV WKDW FRXOGZHOO
VXUSDVVWKHFXUUHQWOHYHO$WWKHEHJLQQLQJRIWKH86'$YDOXHGWKHFRPSOHWHRUJDQLFPDUNHWLQWKH
8QLWHG 6WDWHV LQFOXGLQJ DOVR RUJDQLF QRQIRRG LWHPV VXFK DV RUJDQLF ERG\ FDUH SURGXFWV DW
86ELOOLRQ 7KLV HVWLPDWH PDNHV WKH 8QLWHG 6WDWHV RUJDQLF PDUNHW WKH ODUJHVW JOREDO QDWLRQDO
PDUNHW±LQVL]HRQO\FRPSDUDEOHWRWKDWRIWKH(XURSHDQ8QLRQZLWKLWVPHPEHUVWDWHV27$
86'$H:LOOHUDQG.LOFKHUWDEOH
2UJDQLF IUXLWV DQG YHJHWDEOHV KDYH OHG WKH JURZWK RI WKH RUJDQLF IRRG VHJPHQW LQ WKH 8QLWHG
6WDWHVVHHILJXUH,,,DQGUHSUHVHQWHGDOPRVWSHUFHQWRIRUJDQLFIRRGDQGEHYHUDJHVDOHV LQ







































































7KH (FRQRPLF 5HVHDUFK 6HUYLFH (56 PRQLWRUV SULFHV IRU FHUWDLQ RUJDQLF IRRG FDWHJRULHV LQ
LQGLYLGXDO ORFDOPDUNHWVZLWKLQ WKH8QLWHG6WDWHV 86'$(56F7KH2UJDQLF3URGXFWLRQ
6XUYH\E\WKH(56UHVHDUFKHGODQGXVHSURGXFWTXDQWLWLHVDQGVDOHVIRUFHUWLILHGRUJDQLFDQGH[HPSW
RUJDQLFIDUPVLQWKH8QLWHG6WDWHV$VLPLODUVXUYH\IURPZDVSXEOLVKHGLQ2FWREHUE\WKH
86'$ DQG WKH1DWLRQDO$JULFXOWXUDO 6WDWLVWLFV 6HUYLFH 1$66 EXW LW IRFXVHG RQ GDWD IURP FHUWLILHG
RUJDQLF IDUPV RQO\ :KHUHDV RUJDQLF SURGXFHG DJURIRRGV XVXDOO\ H[FHHG WKH VDOHV SULFHV RI QRQ
RUJDQLFDOO\ SURGXFHG IRRG SURGXFWLRQ LQSXW FRVWVZHUH IRXQG DOVR WR EH KLJKHU 7KLV LV WKH FDVH IRU
RUJDQLFVR\EHDQVIRUH[DPSOH+RZHYHUWKHSULFHSUHPLXPVIRURUJDQLFVR\EHDQVRQWKH8QLWHG6WDWHV










RUJDQLF ODEHO )XUWKHUPRUH RYHU RQH WKLUG RI WKH IDPLOLHV VWDWHG WKDW WKH\ DUH EX\LQJ PRUH RUJDQLF
SURGXFWVLQWKDQWKH\GLGWKHSUHYLRXV\HDU27$D
7KHVH ILQGLQJVXQGHUOLQH WKH ODUJHU SURILOH RI RUJDQLF DJULFXOWXUDO SURGXFWV LQ WKH8QLWHG6WDWHV
DQGJLYHUHDVRQWRH[SHFWIXUWKHUPDUNHWJURZWKWKURXJKLQFUHDVHGFRQVXPHUGHPDQG$VXUYH\E\WKH





GHVSLWH LQWHQVLYH GRPHVWLF VXSSRUW SURJUDPV LQLWLDWHG E\ WKH123 LQ WKH ODVW WKUHH \HDUV *UHHQ DQG
RWKHUVDQG
$FFRUGLQJ WR UHFHQW 86'$ GDWD LQ WKH EHJLQQLQJ RI  WKHUH ZHUH RYHU  FHUWLILHG












7KLV FKDSWHU SURYLGHV DQ RYHUYLHZ RQ WKH UXOHV DQG UHTXLUHPHQWV HVWDEOLVKHG E\ WKH 86'$ LQ WKH
1DWLRQDO2UJDQLF3URJUDP123WRSURWHFWDQGUHJXODWHWKHRUJDQLFPDUNHWLQWKH8QLWHG6WDWHV
7KHNH\DFWLYLWLHVRI WKH123FHQWHUDURXQGWKHUHJXODWLRQDQGSURWHFWLRQRIRUJDQLFVWDQGDUGVLQ
RUGHU WRHQVXUH WKH LQWHJULW\RI86'$RUJDQLFSURGXFWV LQ WKH8QLWHG6WDWHVDQGDURXQG WKHZRUOG7KH
SURJUDP LV UHVSRQVLEOH IRU GHYHORSLQJ WKH UHJXODWRU\ IUDPHZRUNRQ RUJDQLF SURGXFWV LQYHVWLJDWLQJ DQG
IROORZLQJ XS RQ UHJXODWRU\ YLRODWLRQ FRPSODLQWV DFFUHGLWLQJ DQG WUDLQLQJ FHUWLI\LQJ DJHQWV IRU RUJDQLF
SURGXFHUVDQGKDQGOHUVDQGGHILQLQJLQWHUQDWLRQDOLPSRUWDQGH[SRUWSROLFLHV86'$EDQGG
$VDFRQVHTXHQFHRIWKHSURYLVLRQVLQVXSSRUWRIRUJDQLFDJULFXOWXUHLQWKH)DUP%LOORIWKH
123ZDV DEOH WR H[SDQG LWV SURJUDPV DQG DFWLYLWLHV LQ UHFHQW \HDUV )URP  WR  WKH86'$
GRXEOHGWKHVWDIIDQGEXGJHWDVVLJQHGWRWKH123)LWFK+DXPDQQE
7RSURWHFWFRQVXPHUVDQGJXDUDQWHHDFRQVLVWHQF\RIVWDQGDUGVSURGXFWVDGYHUWLVHGODEHOHGDQG
VROG DV ³RUJDQLF´ LQ WKH 8QLWHG6WDWHV QHHG WR PHHW FULWHULD VHW RXW E\ WKH 86'$ LQ WKH 123 )RU
LQVWDQFHRUJDQLFSURGXFWVPXVWEHSURGXFHGDFFRUGLQJWRWKH³1DWLRQDO/LVWRI$OORZHGDQG3URKLELWHG
6XEVWDQFHV´ ,Q DGGLWLRQ WKH123 OHJLVODWLRQ H[FOXGHV FHUWDLQPHWKRGV IURP WKH SURGXFWLRQ SURFHVV
VXFKDVLRQL]LQJUDGLDWLRQRUJHQHWLFHQJLQHHULQJ8QLWHG6WDWHVE86'$D
7KH86'$ VHWV VWDQGDUGV IRU RUJDQLF FURS SURGXFWLRQ OLYHVWRFN IDUPLQJ DQG WKH KDQGOLQJ RI
RUJDQLF SURGXFWV 2UJDQLF SURGXFWV KDYH WR EH FHUWLILHG E\ D 86'$DFFUHGLWHG FHUWLI\LQJ DJHQF\
2WKHUZLVH³RUJDQLF´TXDOLW\FODLPVDUHQRWDOORZHGRQWKHSURGXFWSDFNDJHDQGWKHVHSURGXFWVPD\QRW
EHDU DQ\ RI WKH WZR 86'$ RUJDQLF ODEHOV 2SHUDWLRQV HDUQLQJ OHVV WKDQ 86 D \HDU LQ JURVV









,Q RUGHU WR UHFHLYH DQGPDLQWDLQ 86'$ RUJDQLF FHUWLILFDWLRQ WKH 123 KDV HVWDEOLVKHG D FHUWLI\LQJ
SURFHVV7KHRSHUDWLRQVHHNLQJ86'$RUJDQLFFHUWLILFDWLRQQHHGVWRFRQWDFWDQDFFUHGLWHGFHUWLI\LQJ
DJHQWLQWKHUHJLRQZKRZLOOSURYLGHLQIRUPDWLRQRQKRZWRSUHSDUHDQ³2UJDQLF6\VWHP3ODQ´263
7KLV SODQ GRFXPHQWV DOO SURGXFWLRQ SUDFWLFHV SURFHGXUHV VXEVWDQFHV DQG PHWKRGV XVHG DQG WKHLU




VXSSRUWLQJ GRFXPHQWDWLRQ WKH FHUWLI\LQJ DJHQF\ ZLOO PDNH D GHWHUPLQDWLRQ RI ³QRQFRPSOLDQFH´
³GHQLDO´ ³FHUWLILFDWLRQV´RU ³FHUWLILFDWLRQZLWKFRQGLWLRQV´ 7KHFHUWLI\LQJDJHQF\ZLOO FRQWLQXH WR























UDZ RU SURFHVVHG DJULFXOWXUDO SURGXFW DOO RI LWV DJULFXOWXUDO LQJUHGLHQWV PXVW EH FHUWLILHG RUJDQLF ZLWK
H[FHSWLRQVDVVSHFLILHGRQWKH1DWLRQDO/LVWRI$OORZHGDQG3URKLELWHG6XEVWDQFHV1RQRUJDQLFVXEVWDQFHV
DOORZHGDFFRUGLQJWRWKH1DWLRQDO/LVWPD\EHLQFOXGHGXSWRDQRYHUDOOWRWDORIILYHSHUFHQW7KLVPHDQVWKDW






$JULFXOWXUDO SURGXFWV LQ WKLV FDWHJRU\ PXVW QRW EHDU WKH 86'$ RUJDQLF VHDO RU WKH FODLPV
³RUJDQLF´ RU ³PDGH ZLWK RUJDQLF LQJUHGLHQWV´ DQ\ZKHUH RQ WKH ILQLVKHG SURGXFW RU SDFNDJH ,I WKH
SURGXFWFRQWDLQVDWOHDVWSHUFHQWFHUWLILHGRUJDQLFLQJUHGLHQWVVDOWDQGZDWHUH[FOXGHGDQGWKHQRQ
RUJDQLFLQJUHGLHQWVDUHSURGXFHGE\DSSURYHGPHWKRGVWKHSULQFLSDOGLVSOD\SDQHOPD\VWDWH³PDGHZLWK






H[FOXGHG DUH QRW DOORZHG WR LQFOXGH WKH86'$RUJDQLF VHDO RU WKHZRUG ³RUJDQLF´ DQ\ZKHUH RQ WKH
SULQFLSDOGLVSOD\SDQHO7KHVHSURGXFWVGRQRWQHHGWREHFHUWLILHGEXWRQO\FHUWLILHGRUJDQLFLQJUHGLHQWV
PD\EHOLVWHGDV³RUJDQLF´LQWKHLQJUHGLHQWOLVWRQWKHLQIRUPDWLRQSDQHO86'$G
$SDUW IURP DJULFXOWXUDO SURGXFWV VSHFLILF ODEHOLQJ UHTXLUHPHQWV DUH VHW RXW IRU DOFRKRO
VHH77%WH[WLOHVVHH86'$FDQGFRVPHWLFSURGXFWVVHH86'$
7KH 123 HVWDEOLVKHG D IUDPHZRUN RI HQIRUFHPHQW DFWLRQV WR SURVHFXWH YLRODWLRQV RI LWV
UHJXODWLRQV )RU LQVWDQFH WKH123 FRRSHUDWHV FORVHO\ZLWK FHUWLI\LQJ DJHQWV WRPRQLWRU DQ\ SRVVLEOH
IUDXGVVXFKDVIUDXGXOHQWFHUWLILFDWHVODEHOLQJYLRODWLRQVRUWKHPLVUHSUHVHQWDWLRQRIDJULFXOWXUDOJRRGV
DV ³86'$ RUJDQLF´ 9LRODWLRQV FDQ OHDG WR ILQHV XS WR 86  SHU YLRODWLRQ DQG DQ\ RUJDQLF
FHUWLILFDWLRQV DOUHDG\ KHOG E\ WKH RSHUDWLRQ VXEMHFW WR FRPSOLDQFH DQG HQIRUFHPHQW DFWLRQV FRXOG EH
UHYRNHG 7KH123 VWDWHV RQ LWV ZHEVLWH WKDW DQ\RQH FDQ FRQWDFW WKHLU &RPSOLDQFH DQG (QIRUFHPHQW
'LYLVLRQ WR UHSRUW D VXVSHFWHG YLRODWLRQ RI WKH UHJXODWLRQV DQG SURYLGHV LQVWUXFWLRQV IRU VXEPLWWLQJ D
FRPSODLQW)XUWKHUPRUHWKH123DLPVWRPDNHLQIRUPDWLRQRQLWVHQIRUFHPHQWDFWLRQVDQGGLVFRYHUHG
IUDXGV SXEOLFO\ DYDLODEOH ,W SXEOLVKHV IRU H[DPSOH WKH QDPHV RI IUDXGXOHQW FHUWLILHUV DQG RI IDOVHO\
ODEHOHGSURGXFWVIRXQGLQYLRODWLRQRIRUJDQLFVWDQGDUGV86'$E
$ WKRURXJK NQRZOHGJH RI WKH ODZV DQG UHJXODWRU\ UHTXLUHPHQWV JRYHUQLQJ WKH 8QLWHG6WDWHV




















WKLV DUUDQJHPHQW LV RQO\ YDOLG IRU JRRGV FHUWLILHG LQ DQG H[SRUWHG IURP WKH (XURSHDQ8QLRQ RU WKH
8QLWHG6WDWHVGLUHFWO\DQGQRWIRUH[DPSOHSURGXFWVFHUWLILHGWR(XURSHDQ8QLRQRU86'$VWDQGDUGVLQ
WKLUG FRXQWULHV$ VLPLODU HTXLYDOHQFH DJUHHPHQWZLWK UHVSHFW WR LQGLYLGXDO UHTXLUHPHQWV KDV EHHQ LQ
SODFHZLWK&DQDGDVLQFH-XQH86'$I
:LWK -DSDQ DQG 7DLZDQ WKH8QLWHG6WDWHVPDLQWDLQV DQ H[SRUW WUDGH UHODWLRQVKLSZKLFKPHDQV
WKDWJRRGVSURGXFHGLQWKH8QLWHG6WDWHVDFFRUGLQJWR86'$RUJDQLFVWDQGDUGVPD\EHVROGDV³RUJDQLF´
LQ -DSDQ DQG 7DLZDQ 7KH DUUDQJHPHQW ZLWK -DSDQ LV VXSSOHPHQWHG E\ WKH 8QLWHG6WDWHV WKURXJK D
µUHFRJQLWLRQ DJUHHPHQW¶6XFK DQ DJUHHPHQW DXWKRUL]HV WKH IRUHLJQJRYHUQPHQW WR JUDQW WKH DELOLW\ WR
DFFUHGLW DJHQWV LQ LWV WHUULWRU\ DOORZLQJ WKHP WR LQVSHFW RSHUDWLRQV DFFRUGLQJ WR WKH 86'$ RUJDQLF
VWDQGDUGV7KHDFFUHGLWHGIRUHLJQFHUWLI\LQJDJHQWVPD\ WKHQFHUWLI\ WKHSURGXFWVRIRUJDQLFSURGXFHUV
ZKRPHHWRUH[FHHGDOO86'$RUJDQLFVWDQGDUGV8SRQFHUWLILFDWLRQ WKHVHSURGXFWVPD\EH LPSRUWHG







7KH DEVHQFH RI RUJDQLF WUDGH SURPRWLQJ DJUHHPHQWV EHWZHHQ WKH 8QLWHG6WDWHV DQG FRXQWULHV LQ
/DWLQ$PHULFD DQG WKH &DULEEHDQ PHDQV WKDW D SURGXFHU IURP WKH UHJLRQ PD\ RQO\ PDUNHW WKHLU
SURGXFWVDV³RUJDQLF´LQWKH8QLWHG6WDWHVPDUNHWDIWHUUHFHLYLQJFHUWLILFDWLRQIURPD123DFFUHGLWHG
FHUWLILHU $W WKH PRPHQW 86'$ DFFUHGLWHG FHUWLILHUV DUH ORFDWHG LQ RYHU  FRXQWULHV DURXQG WKH
ZRUOG DQG RIWHQ DOVR SURYLGH FHUWLILFDWLRQ VHUYLFHV RXWVLGH WKHLU KRPH FRXQWU\ ORFDWLRQ 2Q LWV
ZHEVLWH WKH 1DWLRQDO 2UJDQLF 3URJUDP PDLQWDLQV D UHJXODUO\ XSGDWHG OLVW RI 86'$ DSSURYHG
LQWHUQDWLRQDO FHUWLI\LQJDJHQWV7KURXJK WKLVSUDFWLFH WKH86'$DLPV WRJXDUDQWHHFRPSDUDELOLW\ WR
GRPHVWLF FHUWLILFDWLRQ DSSOLFDWLRQ DQG UHYLHZ SURFHGXUHV DV ZHOO DV WR SURGXFWLRQ DQG SURGXFW
VWDQGDUGV LQRUGHU WR VDIHJXDUG WKH LQWHJULW\RI WKHRUJDQLFPDUNHW LQ WKH8QLWHG6WDWHV7KLV UHSRUW
FRQWDLQV DQ H[FHUSW RI 86'$ DFFUHGLWHG LQWHUQDWLRQDO FHUWLI\LQJ DJHQWV LQ /DWLQ $PHULFD DQG WKH
&DULEEHDQRUJDQL]HGE\FRXQWU\VHHDQQH[86'$DDQGJ
%HVLGHVFRPSOLDQFHZLWK123RUJDQLFVWDQGDUGVSURGXFHUVRIRUJDQLFDJULFXOWXUDOSURGXFWVKDYHWR
IXOILOO WKH JHQHUDO DQG FRPPRGLW\VSHFLILF UHTXLUHPHQWV IRU LPSRUWV DV ZHOO RI FRXUVH 7KLV LQFOXGHV
DUUDQJLQJ DSSURSULDWH SK\WRVDQLWDU\ FHUWLILFDWHV PHHWLQJ SHVWLFLGHV UHVWULFWLRQV DQG IROORZLQJ JUDGLQJ
VWDQGDUGVIRUIUHVKSURGXFHDQGFHUWDLQLQVSHFWLRQVWDQGDUGVIRUPHDWSRXOWU\DQGSURFHVVHGHJJSURGXFWV
& 8QLWHG6WDWHVRUJDQLFLPSRUWV
6HDVRQDO IUXLWV DQG YHJHWDEOHV FRIIHH VSLFHV DQG WURSLFDO SURGXFH WKDW DUH QRW JURZQ LQ WKH
8QLWHG6WDWHVDQGLQJUHGLHQWVIRUPXOWLLQJUHGLHQWPDQXIDFWXUHGRUJDQLFIRRGPDNHXSPRVWRIZKDW
WKH8QLWHG6WDWHVLPSRUWVDFFRUGLQJWRLQIRUPDWLRQE\WKH)RUHLJQ$JULFXOWXUDO6HUYLFHDQGWKH(56
0DMRU VXSSOLHUV LQFOXGH&DQDGD FRXQWULHV LQ /DWLQ$PHULFD WKH (XURSHDQ8QLRQ DQG VRPH$VLDQ
WUDGLQJ SDUWQHUV 7KH UHFHQW HTXLYDOHQF\ DJUHHPHQW EHWZHHQ WKH 8QLWHG6WDWHV DQG WKH
(XURSHDQ8QLRQLVH[SHFWHGWROHDGWRDQLQFUHDVHLQWKHWUDGHRIRUJDQLFIRRGVWXIIVEHWZHHQWKHWZR




LQWHUQDWLRQDO WUDGH VWDWLVWLFV QR FRPSUHKHQVLYHGDWD RQ LPSRUWV RI RUJDQLF IRRG DQGEHYHUDJH VHJPHQWV LV
DYDLODEOH DW WKH WLPH RI ZULWLQJ WKLV UHSRUW +RZHYHU LQ  WKH 8QLWHG6WDWHV ,QWHUQDWLRQDO 7UDGH

























PD\ EH DYDLODEOH DV FHUWLILHG RUJDQLF LPSRUWV LQ8QLWHG6WDWHV VXSHUPDUNHWV FXUUHQWO\ GR QRW KDYH
VSHFLILF+76FRGHV,QWKHIXWXUHWKH*$76FRXOGSURYHDYDOXDEOHUHVHDUFKDQGPRQLWRULQJWRROIRU
H[SRUWHUV WUDGH DQG DJULFXOWXUDO PLQLVWULHV LQ WKH /DWLQ $PHULFD DQG WKH &DULEEHDQ LQWHUHVWHG LQ
H[SRUWLQJRUJDQLFSURGXFWV WR WKH8QLWHG6WDWHV7KHGHSWKRI LWV FRQWULEXWLRQ WRRUJDQLFH[SRUW DQG
LPSRUWDQDO\VLVKRZHYHUZLOOGHSHQGRQ WKHDGGLWLRQRIPRUH+76FRGHV IRURUJDQLFSURGXFWV)RU
QRZWKH*$76VWDWLVWLFVDUHRQO\DQLQGLFDWLRQRIWKHWUHQGVLQWKHVHFWRUDVSURGXFWFRGHVUHIOHFW













FRIIHH WKDW LV µURDVWHG EXW QRW GHFDIIHLQDWHG LQ UHWDLO FRQWDLQHUV XQGHU  NJ¶ >&RIIHH 5VW 1G .J5HW@







3URGXFWV 9DOXH 3URGXFW 9DOXH
 &RIIHH$UDELFD1U1G   &RIIHH$UDELFD1U1G 
 6R\EHDQV([FHSW6HHG   6R\EHDQV([FHSW6HHG 
 &RIIHH5VW1G.J5HW   &RIIHH15VW'HFDI 
 &RIIHH15VW1G2WKHU   5LFH6HPL:KRO0LOOHG 
 &RIIHH15VW'HFDI   &RIIHH15VW1G2WKHU 
 5LFH6HPL:KRO0LOOHG   %ON7HD)HUP%DJ.J 
 $YRFDGR+VOLNH)U'U   $YRFDGR+VOLNH)U'U 
 *UQ7HD1RW)ODY.   *UQ7HD1RW)ODY. 
 %ON7HD)HUP%DJ.J   $SSOHV)U!&HQWV.J 
 &RIIHH5VW1G2WKHU   &RIIHH5VW1G.J5HW 
2WKHU3URGXFWV  2WKHU3URGXFWV 










'XH WR WKH OLPLWHG SURGXFW UDQJH FRYHUHG E\ WKH VWDWLVWLFV DV ZHOO DV WKH VKRUW FROOHFWLRQ




























PRYHXSLQWR WKHWRSWHQLQRQWKHEDVLVRI LWVRUJDQLFULFHH[SRUWV(WKLRSLD LQWHUHVWLQJO\DFTXLUHG
HLJKWKSODFHLQWKHUDQNLQJGXHWRPDLQWDLQHGFRIIHHH[SRUWYDOXHV)RUERWKFRXQWULHVYDOXHVKDYHEHHQ
VWDEOHLQERWK\HDUVDURXQG86PLOOLRQVHHDQQH[HVDQG






































1RWH ³7RWDO RUJDQLFV´ LQFOXGHV DOO +76FRGHG FHUWLILHG RUJDQLF SURGXFWV DV RI  )RU  WKUHH DGGLWLRQDO
FRGHVFRYHULQJRUJDQLFKRQH\DQGTXLQFHVZHUHDGGHGWRWKHSUHVHQWHGLQ




IURP /DWLQ $PHULFD DQG WKH &DULEEHDQ LOOXVWUDWHV WKH LPSRUWDQFH RI FRIIHH IRU WKH UHJLRQ¶V RUJDQLF












3URGXFW 9DOXH 3URGXFW 9DOXH
 &RIIHH$UDELFD1U1G   &RIIHH$UDELFD1U1G 
 &RIIHH15VW1G2WKHU   &RIIHH15VW'HFDI 
 &RIIHH15VW'HFDI   &RIIHH15VW1G2WKHU 
 $YRFDGR+VOLNH)U'U   $YRFDGR+VOLNH)U'U 
 %HOO3HSSHUV*UHHQKVH   $SSOHV)U!&HQWV.J 
 $SSOHV)U!&HQWV.J   +RQH\ 
 &RIIHH5VW1G2WKHU   6R\EHDQV([FHSW6HHG 
 &XOWLY%OXHEHUULHV)U   &XOWLY%OXHEHUULHV)U 
 6R\EHDQV([FHSW6HHG   %HOO3HSSHUV*UHHQKVH 
 %HOO3HSSHUV)U2WKHU   %HOO3HSSHUV)U2WKHU 
2WKHU3URGXFWV  2WKHU3URGXFWV 
*UDQG7RWDO  *UDQG7RWDO 
6RXUFH3UHSDUHGE\WKHDXWKRURQEDVLVRI86'$)$6
1RWH7KHSURGXFWLQEROGLVDQHZHQWUDQW





3HUX DQG 0H[LFR DUH WKH WRS WZR VXSSOLHUV RI +76 FRGHG RUJDQLF SURGXFWV ZRUOGZLGH
VHHWDEOH9 7KH\ DFFRXQWHG IRU KDOI RI WKH RYHUDOO +76 RUJDQLF H[SRUW YDOXH LQ  IURP
/DWLQ$PHULFDDQG WKH&DULEEHDQ VHH WDEOH9:KHUHDV ILYHRI WKH VL[FRPPRGLWLHV IURP3HUXDUH
FRIIHH EDVHG 0H[LFR PDLQWDLQV D GLYHUVH H[SRUW SURGXFW EDVNHW %HVLGHV LWV PDLQ RUJDQLF H[SRUW








3DUWQHU 9DOXH 3DUWQHU 9DOXH
 3HUX   3HUX 
 0H[LFR   0H[LFR 
 &RORPELD   %UD]LO 
 %UD]LO   *XDWHPDOD 
 &RVWD5LFD   +RQGXUDV 
 *XDWHPDOD   $UJHQWLQD 
 +RQGXUDV   1LFDUDJXD 
 1LFDUDJXD   &RORPELD 
 (O6DOYDGRU   &KLOH 
 (FXDGRU   &RVWD5LFD 
$OORWKHUFRXQWULHV  $OORWKHUFRXQWULHV 
/DWLQ$PHULFD  /DWLQ$PHULFD 
6RXUFH3UHSDUHGE\WKHDXWKRURQEDVLVRI86'$)$6
1RWH 7KHSURGXFWLQEROGLVDQHZHQWUDQW
³7RWDORUJDQLFV´ LQFOXGHVDOO+76FRGHGFHUWLILHGRUJDQLFSURGXFWVDVRI )RU WKUHH
DGGLWLRQDOFRGHVFRYHULQJRUJDQLFKRQH\DQGTXLQFHVZHUHDGGHGWRWKHSUHVHQWHGLQ
7KHDXWKRUDGGHG WKHYDOXHVSHUFRXQWU\ IRU WKHVH WKUHHQHZO\ LQWURGXFHG LWHPV WR WKH*$76
³7RWDORUJDQLFV´YDOXHVIRULQWKHUHVSHFWLYHWDEOH6HHDQQH[IRUGHWDLOHGDQQXDOSURGXFW
YDOXHVIRUHDFKRIWKHFRXQWULHVIURP/DWLQ$PHULFDDQGWKH&DULEEHDQ
D9DULDEOHV XVHG 7UDGH DUHD RU SDUWQHUV RI RULJLQ /DWLQ $PHULFD ± E\ FRXQWU\ 3HULRG -DQXDU\ ±
'HFHPEHU,PSRUWHGFRQVXPSWLRQFRPPRGLWLHVRUJDQLFV±DOODJJUHJDWHVLQFOXGHVFHUWLILHGRUJDQLFV
DVSHU+76LQUHVSHFWLYH\HDU
,QLWLDWLYHV WR GLYHUVLI\ WKH RUJDQLF H[SRUW SRUWIROLR FRXOG KHOS DEVRUE WKH QHJDWLYH LPSDFW RI
FRPPRGLW\ SULFH GURSV LQ D FHUWDLQ VHJPHQW *LYHQ WKH OHDGLQJ SRVLWLRQV RI /DWLQ $PHULFDQ DQG
&DULEEHDQ FRXQWULHV LQ 8QLWHG6WDWHV LPSRUWV RI FRQYHQWLRQDOO\ IDUPHG IUXLWV DQG YHJHWDEOHV 86'$
(56DWKHLURUJDQLFFDWHJRULHVFRXOGRIIHUQHZXQH[SORLWHGH[SRUWRSSRUWXQLWLHV










:KLOH VRPH IDUPHUV KDYH PDLQWDLQHG IDUPLQJ WUDGLWLRQV WKDW FRXOG TXDOLI\ DV ³RUJDQLF DJULFXOWXUH´
LQGXVWULDOPHWKRGVDUHFRPPRQO\HPSOR\HG LQDOO FRXQWULHV6WDUWLQJ LQ WKHVDVD VWUDQGRI UXUDO
GHYHORSPHQWSURMHFWVV\VWHPDWLFRUJDQLFDJULFXOWXUHZDVLQWURGXFHGLQSDUWLFXODUE\QRQJRYHUQPHQWDO
RUJDQL]DWLRQV 7KLV ZDV RIWHQ LQFRUSRUDWHG LQ HIIRUWV RI FRPPXQLW\EXLOGLQJ VWUHQJWKHQLQJ IDUPHU¶V
VHOIRUJDQL]DWLRQ LQ FRRSHUDWLYHV DQG IDLU WUDGH SURPRWLRQ 2YHU WKH \HDUV GRPHVWLF LQWHUHVW JURXSV










$OPRVW RQHTXDUWHU RI WKHZRUOG¶VRUJDQLFDOO\PDQDJHG DJULFXOWXUDO ODQG LV LQ/DWLQ$PHULFD DQG WKH
&DULEEHDQ ,Q   PLOOLRQ KHFWDUHV ZHUH FXOWLYDWHG RUJDQLFDOO\ E\ RYHU  SURGXFHUV















LQ VL]H ZKLOH RUJDQLF IDUPV LQ 6RXWK $PHULFD ± SDUWLFXODUO\ WKRVH LQ 0HUFRVXU ± DUH RQ DYHUDJH
VLJQLILFDQWO\ODUJHU LQIDUPVL]H,Q WKHFRXQWU\ZLWKWKHPRVWRUJDQLFIDUPHUVZDV0H[LFRZLWK
 ,Q WKH SHULRG   SHUFHQW RI WKH 0H[LFDQ RUJDQLF SURGXFHUV ZHUH VPDOOVFDOH










0H[LFR VXFFHVVIXOO\ VHOOV DYRFDGRV DQG DSSOHV /DUJH TXDQWLWLHV RI YHJHWDEOHV IURP WKH UHJLRQ DUH
H[SRUWHGE\$UJHQWLQDDQG&KLOH)RURUJDQLFIDUPHUVLQ&HQWUDO$PHULFDJURZLQJRUJDQLFFRFRDLVDQ






RI RUJDQLF FRIIHH ODQG LQ 3HUX LV RQO\ KDOI DV ELJ ,W LV VXUSULVLQJ KHQFH WKDW 3HUX LV OHDGLQJ WKH
8QLWHG6WDWHV+76LPSRUWVWDWLVWLFVLQDOOWKUHHRUJDQLFFRIIHHDUHDVVHHDQQH[
2YHU WKH SDVW GHFDGH 3HUX OLNH RWKHU FRXQWULHV IURP /DWLQ $PHULFD DQG WKH &DULEEHDQ KDV
EHFRPH DPDMRU LQWHUQDWLRQDO SOD\HU LQ WKH WUDGHZLWKRUJDQLF DJURIRRGV7KH FRXQWU\ KDG DQ H[SRUW
YROXPH RI86PLOOLRQ LQ 7KLV LPSUHVVLYH QXPEHU EXLOGV D VWDUN FRQWUDVW WR WKH FRXQWU\¶V
GRPHVWLF PDUNHW VDOHV WKDW DUH HVWLPDWHG WR DPRXQW WR DERXW 86  PLOOLRQ0RVW GRPHVWLF RUJDQLF
PDUNHWV LQ/DWLQ$PHULFDDQG WKH&DULEEHDQDUH VPDOO DQGRIWHQFHQWHUHG LQELJFLWLHV ,Q WKH UHJLRQ
$UJHQWLQDDQG%UD]LOKDYHWKHPRVWGHYHORSHGGRPHVWLFRUJDQLFPDUNHWV6RPHPDMRUVXSHUPDUNHWVLQ
WKHVH FRXQWULHV KDYH LQWHJUDWHG RUJDQLF JRRGV LQ WKHLU SURGXFW UDQJH EXW GHPDQG LV UHODWLYHO\ ZHDN
1DND\R)RJXHOPDQ
*DULED\ 8JDV DQG )ORUHV (VFXGHUR VWDWH WKDW SURMHFWV LQ FRXQWULHV OLNH &RORPELD &RVWD 5LFD
+RQGXUDV 1LFDUDJXD DQG 3HUX WKDW ZHUH LQLWLDWHG WR HQKDQFH IRUHLJQ WUDGH LQ RUJDQLFV E\ JRYHUQPHQW
DXWKRULWLHV IRUHLJQ LQYHVWRUV DQG FRRSHUDWLRQ DJHQFLHVPRVWO\ IRFXV RQ D VPDOO VHOHFWLRQ RI SURGXFWV IRU
H[SRUWDQGDUHJHDUHGIRUODUJHVFDOHYROXPHV6PDOOHUFRPSDQLHVLQWKHVHFWRUDUHKHQFHOHIWRXWLQIDYRURI
LQYROYLQJELJLQWHUQDWLRQDOWUDGHUV+RZHYHUVPDOOLQGHSHQGHQWIDUPHUVKDYHPDQDJHGWRFUHDWHYDOXHFKDLQV










IRUHLJQ PDUNHW DFFHVV )RU LQVWDQFH LQ (FXDGRU RYHU  SURGXFHUV¶ RUJDQL]DWLRQV PDQDJLQJ RUJDQLF
SURGXFWLRQ V\VWHPV KDYH REWDLQHG UHFRJQL]HG FHUWLILFDWLRQ 6WUDWHJLF JRYHUQPHQW VXSSRUW WKURXJK VHFWRU
UHJXODWLRQ VWDQGDUGKDUPRQL]DWLRQ FHUWLILFDWLRQ DQG ODEHO SURPRWLRQ LVGHHPHGDPDMRU IDFWRURIRUJDQLF
H[SRUWIDFLOLWDWLRQ*DULED\8JDVDQG)ORUHV(VFXGHUR5RYD\RDQG/HKPDQ
% 6WDQGDUGVDQGUHJXODWLRQRIRUJDQLFDJULFXOWXUH
&RPSDUHG WR RWKHU GHYHORSLQJ DQG HPHUJLQJ FRXQWULHV PDQ\ FRXQWULHV LQ /DWLQ $PHULFD DQG WKH
&DULEEHDQ KDYH VRPH RI WKH PRVW DGYDQFHG OHJLVODWLYH DQG UHJXODWRU\ IUDPHZRUNV IRU WKHLU RUJDQLF
PDUNHWV +RZHYHU WKH QXPEHU RI RUJDQLF FHUWLILFDWLRQ ERGLHV DFFUHGLWHG WR WKH UHJLRQ UDQNHG
/DWLQ$PHULFD DQG WKH &DULEEHDQ EHKLQG (XURSH $VLD DQG1RUWK$PHULFD LQ  7KH QXPEHU RI
DFFUHGLWDWLRQERGLHVKDGLQFUHDVHGRQO\VORZO\LQWKHSULRUILYH\HDUV,QWZHOYHRSHUDWLRQVLQWKH
UHJLRQ UHFHLYHG DFFUHGLWDWLRQ WR FHUWLI\ IRU WKH (XURSHDQ8QLRQPDUNHW DQG WHQ IRU WKH8QLWHG6WDWHV
%XOH\DQGRWKHUVgUMDYLN
)RUHLJQ FHUWLILHUV IRU H[DPSOH WKH 2UJDQLF &URS ,PSURYHPHQW $VVRFLDWLRQ 2&,$ IURP WKH
8QLWHG6WDWHV DQG %&6 2HNR*DUDQWLH IURP (XURSH RSHUDWH LQWHQVLYHO\ LQ /DWLQ $PHULFD DQG WKH
&DULEEHDQ DQG KDYH VHW XS QDWLRQDO RIILFHV WR IDFLOLWDWH FRRSHUDWLRQ ZLWK DQ LQFUHDVLQJ QXPEHU RI
QDWLRQDOJRYHUQPHQWVWKDWKDYHLPSOHPHQWHGRUJDQLFOHJLVODWLRQ,QDGGLWLRQPRVWFRXQWULHVKDYHORFDO
FHUWLILFDWLRQ DJHQFLHV DV ZHOO IRU LQVWDQFH $UJHQFHUW IURP $UJHQWLQD %LRWURSLFR IURP &RORPELD




0DQ\ JRYHUQPHQWV LQ /DWLQ $PHULFDQ DQG WKH &DULEEHDQ KDYH SDVVHG QDWLRQDO RUJDQLF ODZV




&DULEEHDQ ± $UJHQWLQD WKH 3OXULQDWLRQDO 6WDWH RI %ROLYLD %UD]LO &KLOH &RVWD 5LFD &RORPELD WKH
'RPLQLFDQ5HSXEOLF (FXDGRU+RQGXUDV DQG3HUX DV FRXQWULHVZLWK IXOO\ LPSOHPHQWHG QDWLRQDO ODZV IRU
RUJDQLF DJULFXOWXUH 6L[ PRUH (O6DOYDGRU *XDWHPDOD 0H[LFR 3DUDJXD\ 8UXJXD\ DQG WKH %ROLYDULDQ
5HSXEOLFRI9HQH]XHODZHUHLQWKHSURFHVVRIGUDIWLQJVXFKEXWKDGQRWIXOO\LPSOHPHQWHGWKHLUSURSRVDOVLQ
%UD]LOZDVRQHRIWKHODWHUFRXQWULHVWRLPSOHPHQWOHJLVODWLRQEXWSURPRWHVOLNH&RORPELDDQDWLRQDO
RUJDQLF VHDO 7ZR FRXQWULHV $UJHQWLQD DQG &RVWD 5LFD KDYH REWDLQHG WKLUG FRXQWU\ VWDWXV WR WKH
(XURSHDQ8QLRQRUJDQLFPDUNHW7KLVPHDQVWKDW WKHLUUHJXODWLRQVRQRUJDQLFSURGXFWLRQKDVEHHQGHHPHG
HTXLYDOHQW WR WKRVH RI WKH(XURSHDQ8QLRQ DQG KHQFH WKHLU SURGXFWV FDQ EH IUHHO\ H[SRUWHG WR WKHZKROH
(XURSHDQ8QLRQPDUNHWZLWKRXWUHTXLULQJDGGLWLRQDOLPSRUWDXWKRUL]DWLRQVE\WKH(XURSHDQ8QLRQPHPEHU
VWDWHV+XEHU6FKPLWWDQG1DSR%LWDQWHP








D IRXQGDWLRQ RI WUXVW VRFLDO QHWZRUNV DQG NQRZOHGJH H[FKDQJH ,)2$0 GHILQLWLRQ @ KDYH
VLJQLILFDQWO\ LQFUHDVHGRYHU WKHODVWIHZ\HDUV7KH\FDQEHFRPSDUHGWRWKHHDUO\SULYDWHFHUWLILFDWLRQ




DVVXUDQFH QHWZRUNV DQG NQRZOHGJH WUDQVIHU 3*6V FRQWULEXWH WR SXEOLF WUXVWEXLOGLQJ LQ WKH RUJDQLF
VHFWRU DQG DUHQRW RQO\ DQ DOWHUQDWLYHEXW FDQ DOVREH D VWHSSLQJVWRQH IRU WKLUGSDUW\ FHUWLILFDWLRQE\
IRUHLJQFRXQWULHV7KH\IXUWKHUPRUHQXUWXUHWKHGHYHORSPHQWRIORFDORUJDQLFPDUNHWVWKDWDUHVWLOOYHU\






ODUJH JDSV EHWZHHQ WKH ORFDO QDWLRQDO UHJLRQDO DQG JOREDO PDUNHWV $V PRVW SURGXFHUV DUH VPDOO
IDUPKROGHUV WKDWFRRSHUDWHRQDORFDO OHYHOEXWDUHVHHNLQJDFFHVVWRJOREDO LPSRUWPDUNHWVIRU WKHLU
SURGXFWV LQWHUOLQNLQJ FDSDFLWLHV RQ WKH QDWLRQDO DQG UHJLRQDO OHYHO DUH FUXFLDO LQ WHUPV RI H[WHUQDO
PDUNHWLQJ YDOXH FKDLQPDQDJHPHQW DQG VXSSO\ FRRUGLQDWLRQ 7R IRUJH D VWURQJ SDUWQHUVKLS DW WKH
UHJLRQDOOHYHODQGWRSURILWIURPWKHMRLQWH[SHUWLVHRIWKHFRPSHWHQWDXWKRULWLHVDFURVVWKHUHJLRQLV






GH &RRSHUDFLyQ SDUD OD $JULFXOWXUD ,,&$ &,$2 SXEOLVKHV D UHJXODU LQIRUPDWLRQ EXOOHWLQ DQG
FRQGXFWV UHVHDUFK RQ RUJDQLF DJULFXOWXUH ,W DOVR VHHNV WR FRQWULEXWH WR WKH DGYDQFHPHQW RI RUJDQLF
SURGXFWLRQQRUPVPRQLWRULQJRISURGXFHUVSURFHVVRUVKDQGOHUVFHUWLILFDWLRQDJHQFLHVDQGLQVSHFWRUV
LQRUGHUWRVWUHQJWKHQRUJDQLFDJULFXOWXUHGHYHORSPHQWLQWKHUHJLRQ0RVWQRWDEO\VRIDULWKDVSODFHG




,Q  DV D UHVXOW RI WKH FRRSHUDWLRQ VXUURXQGLQJ WKH FUHDWLRQ RI WKH ,QWHUQDWLRQDO 7DVN )RUFH RQ




HTXLYDOHQFH RI VWDQGDUGV DQG WHFKQLFDO UHJXODWLRQV ,Q DGGLWLRQ JXLGHOLQHV RQ ³,QWHUQDWLRQDO
5HTXLUHPHQWVIRU2UJDQLF&HUWLILFDWLRQ%RGLHV´,52&%DUHLQWHQGHGWRKHOSJRYHUQPHQWVDQGSULYDWH
RUJDQL]DWLRQV ZLWK WKH DVVHVVPHQW RI RUJDQLF FHUWLILFDWLRQ DQG VWDQGDUGV )$2,)$2081&7$'
D,7)DDQGE7ZDURJ
,Q SDUWLFXODU *20$ KDV DVVLVWHG WKH LQWHUJRYHUQPHQWDO GLDORJXH GHVLJQDWHG WR VWUHQJWKHQ
UHJLRQDO RUJDQLF VWDQGDUGV LQ &HQWUDO $PHULFD E\ VXSSRUWLQJ &RVWD 5LFD +RQGXUDV *XDWHPDOD
(O6DOYDGRU 1LFDUDJXD 3DQDPD DQG WKH 'RPLQLFDQ 5HSXEOLF LQ WKH GHYHORSPHQW RI D KDUPRQL]HG
RUJDQLF VWDQGDUG$GGLWLRQDO DVVLVWDQFH LV DOVR SURYLGHG E\ WKH ,,&$ ,Q$XJXVW PLQLVWHUV IURP
&HQWUDO $PHULFD VXEPLWWHG D GRFXPHQW GHWDLOLQJ WKH KDUPRQL]HG RUJDQLF VWDQGDUG WR WKH :72
)$2,)2$081&7$'E
%\ DLPLQJ WR KDUPRQL]H RUJDQLF VWDQGDUGV LQ WKH UHJLRQ WKH RYHUDOO UHJXODWRU\ IUDPHZRUN IRU










6WXGLHV RQ WKH SUDFWLFH RI RUJDQLF DJULFXOWXUH LWV UHJXODWRU\ IUDPHZRUN DQG VWDNHKROGHUV DFURVV
/DWLQ$PHULFDDQGWKH&DULEEHDQKDYHHPSKDVL]HGWKUHHFUXFLDOFRQGLWLRQVIRUWKHVXFFHVVIXOH[SRUWRI
RUJDQLFSURGXFWVILUVW WKHVXSSRUWRIIDUPHUDVVRFLDWLRQVWRRUJDQL]HSURGXFWPDUNHWLQJDVFHQGYDOXH
FKDLQV DQG FRQTXHU QLFKHPDUNHWV VHFRQG GHYHORSPHQW RI UHJXODWRU\ IUDPHZRUNV DQG WR KDUPRQL]H
VWDQGDUGV DQG WKLUG WKH ZLOOLQJQHVV RI SXEOLF SULYDWH DQG FLYLO VRFLHW\ VWDNHKROGHUV WR IRUP
SDUWQHUVKLSV IRU NQRZOHGJHVKDULQJ DQG FDSDFLW\EXLOGLQJGRZQ WR WKHSURGXFHU DQG FRQVXPHU OHYHOV
7KHGHYHORSPHQWOHYHODQGPHDVXUHRIGRPHVWLFVXSSRUWSURYLGHGE\WKHVHWKUHHFRPSRQHQWVVKDSHWKH
RSSRUWXQLWLHVIRURUJDQLFIDUPHUVDQGKDQGOHUVRQIRUHLJQRUJDQLFPDUNHWVVXFKDVWKH8QLWHG6WDWHV
2UJDQLF IDUPLQJ PD\ EH FRQVLGHUHG PRUH ODERU LQWHQVLYH WKDQ FRQYHQWLRQDO IDUPLQJ WKXV
FRXQWULHVZLWKVPDOOHUIDUPVDQGORZHUIDUPODERUFRVWVFRXOGSURILWIURPDQDGYDQWDJHLQWKHDGRSWLRQ
RIRUJDQLFIDUPLQJSUDFWLFHVIRUFHUWDLQSURGXFWV*UHHQDQGRWKHUV
$  FDVH VWXG\ E\ WKH ,QWHUQDWLRQDO )XQG IRU $JULFXOWXUDO 'HYHORSPHQW ,)$' RQ RUJDQLF




DQGYHJHWDEOHVZHUHPRQLWRUHG$OWKRXJK WKH VWXG\ UHVXOWV GLIIHUHQWLDWHG LQ UHVSHFW WR SURGXFWLRQ FRVWV
\LHOGVSHUKHFWDUH DQGPDUNHWSULFHV DOO VPDOOKROGHUV UHFHLYHGKLJKHUQHWJDLQVFRPSDUHG WR WKHLUSULRU
ZD\RIIDUPLQJ,QDOOVWXGLHGFDVHVWKHIDUPHUVREWDLQHGKLJKHUSULFHVIRUWKHLUFHUWLILHGRUJDQLFSURGXFWV
WKDQ WKH\ZRXOGKDYHIRU WKHLUSURGXFWVRQ WKHFRQYHQWLRQDOPDUNHW+RZHYHUSUHPLXPVYDULHGJUHDWO\














SURGXFW 0RVW 86'$ DFFUHGLWHG FHUWLILHUV LQ /DWLQ $PHULFD DQG WKH &DULEEHDQ WKXV DVN LQWHUHVWHG
IDUPHUV WRFRQWDFW WKHPGLUHFWO\ IRUDVVLVWDQFH%LRODWLQDKDVSXEOLVKHGGHWDLOHGVFKHGXOHVRIFRVWV IRU
DSSOLFDWLRQ HYDOXDWLRQ LQVSHFWLRQ DQG UHSRUW UHYLHZ WKDW FRXOG VHUYH DV DQ RULHQWDWLRQ IRU FRVW
FDOFXODWLRQWRIDUPHUV%LRODWLQD
$ VWURQJ GRPHVWLF IUDPHZRUN IRU RUJDQLF VWDQGDUGV UHODWHG WUDLQLQJ DQG GRPHVWLF RUJDQLF
DVVLVWDQFH SURJUDPV FDQ KHOS WR HDVH FRQYHUVLRQ FRVWV IRU IDUPHUV DQG IDFLOLWDWH WKH DSSOLFDWLRQ DQG
FHUWLILFDWLRQ SURFHVV IRU 123 FHUWLILFDWLRQ +HQFH IRU H[DPSOH WKH FUHDWLRQ RI QDWLRQDO RUJDQLF
SURJUDPV DQG WKH LPSOHPHQWDWLRQ RI ODZV DQG UHJXODWLRQV FRXOG UHGXFH SURGXFHUV¶ FRVWV IRU RUJDQLF
FHUWLILFDWLRQDQGKHOSWRUDLVHVWDQGDUGVIRUEHWWHUFRPSHWLWLYHQHVVRQWKHLQWHUQDWLRQDOPDUNHW
,Q WKH 81&7$' DQG WKH 8QLWHG 1DWLRQV (QYLURQPHQW 3URJUDP 81(3 JXLGHERRN RQ ³%HVW
3UDFWLFHVIRU2UJDQLF3ROLFLHV´WZRRIWKHVHYHQFDVHVWXGLHVWRLGHQWLI\WKHEHVWSUDFWLFHVDQGOHVVRQV
OHDUQHG IURP FUDIWLQJ RUJDQLF SROLFLHV DURXQG WKH ZRUOG ZHUH IURP /DWLQ $PHULFD &KLOH DQG
&RVWD5LFD 7KH ERRN RIIHUV  UHFRPPHQGDWLRQV RQ KRZ WR GHVLJQ LQLWLDO SROLFLHV VWDQGDUGV DQG
UHJXODWLRQV DQG DOVR KRZ WR LQLWLDWH FDSDFLW\EXLOGLQJ IRU H[DPSOH LQ WKH ILHOG RI HGXFDWLRQ 7KH
DXWKRUVDOHUWWKDWH[SRUWSURPRWLRQVWUDWHJLHVKDYHWREHVSHFLILFDOO\WDUJHWHGIRURUJDQLFSURGXFWVDQGEH
EDVHG RQ D GHWDLOHG DVVHVVPHQW RI SRWHQWLDOV )RU LQVWDQFH WKH VWUDWHJ\ WKDW ZRUNV WR PDUNHW DQ
DJULFXOWXUDO SURGXFW WKDW LV H[SRUWHG LQ ODUJH TXDQWLWLHV LQ WKH FRQYHQWLRQDO FDWHJRU\ PLJKW QRW EH
DXWRPDWLFDOO\ VXFFHVVIXO WR SURPRWH WKH H[SRUW RI WKH UHVSHFWLYH FHUWLILHG RUJDQLF SURGXFW WR D YHU\
TXDOLW\FRQVFLRXVRUJDQLFPDUNHWDEURDG81&7$'81(3





KDV PDGH VHYHUDO VXJJHVWLRQV $PRQJVW WKRVH DUH WKH FUHDWLRQ RI ZHHNO\ RU GDLO\ PDUNHWV IRU RUJDQLF
DJULFXOWXUDOSURGXFWVZLWKLQFLWLHVWKHHGXFDWLRQRI\RXQJFLWL]HQVLQSDUWLFXODUDERXWRUJDQLFDJULFXOWXUHDQG
QXWULWLRQDOYDOXHVDQGWKHVHUYLQJRIRUJDQLFIRRGVLQSXEOLFGLQLQJKDOOVVXFKDVVFKRROV,)2$0




$QRWKHUDUHD WR IRUJHSXEOLFSULYDWHSDUWQHUVKLSVFRXOGEH WKHFRPELQDWLRQRIHFRWRXULVPZLWK
RUJDQLFDJULFXOWXUHDQGWKHSRVVLELOLW\WRDGYHUWLVHERWKDUHDVWRJHWKHURQWKH8QLWHG6WDWHVPDUNHWDQGLQ
RWKHUFRXQWULHVDEURDG)XUWKHUPRUHJRYHUQPHQWDQGEXVLQHVVLQWKHUHJLRQFRXOGMRLQIRUFHVWRSURPRWH
UHJLRQDO FXLVLQH IRU H[DPSOH $QGHDQ IRRG FXOWXUH DQG LWV VSHFLILF LQJUHGLHQWV DEURDG $ FRQVXPHU
VXUYH\XQGHUWDNHQLQWKH8QLWHG6WDWHVIRXQGWKDWSHRSOHZLWKYDULHGFRRNLQJVNLOOVDUHPRUH OLNHO\WR









LQ $UJHQWLQD RU WKH &KLOHDQ2UJDQLF $VVRFLDWLRQ $$2&+ KDYH GHYHORSHG VWUXFWXUHV WR FRRUGLQDWH
HIIRUWVEHWZHHQRUJDQLFSURGXFHUVOHJLVODWRUVDQGWKHH[SRUWLQJEXVLQHVVFRPPXQLW\*DULED\DQG8JDV
(JXLOORU5HFDEDUUHQ
7KH VWXGLHV DQG JXLGHOLQH SXEOLFDWLRQVPHQWLRQHG LQ WKLV FKDSWHU DUH SDUW RI D ODUJHU UHVHDUFK
HIIRUW DFURVV ,*2V 1*2V DQG WKLQN WDQNV WKDW KDV VLJQLILFDQWO\ LQFUHDVHG LQ WKH ODVW GHFDGH DQG
SURGXFHG PDQ\ LQWHUHVWLQJ UHSRUWV WKDW VKRXOG EH FRQVLGHUHG E\ SROLF\PDNHUV DQG WUDGH DJHQFLHV LQ
/DWLQ$PHULFDDQGWKH&DULEEHDQ




FKHPLFDO PDWHULDOV +HQFH FRQYHUVLRQ WR D VXVWDLQDEOH HFRIULHQGO\ ZD\ RI IDUPLQJ ZDV QRW WKDW
GLIILFXOW,)$'
6PDOOKROGHUVDUHWKHGRPLQDQWJURXSDPRQJRUJDQLFIDUPHUVLQWKHUHJLRQ±ZLWKWKHH[FHSWLRQRI
WKH ODUJH 6RXWKHUQ FRXQWULHV :LWKRXW HIIHFWLYH FRQWURO V\VWHPV DQG ZD\V WR WUDQVIHU NQRZOHGJH
KRZHYHU WKH\ FDQQRW RSHQ XS ZD\V WR DFFHVV SUHPLXP IRUHLJQ PDUNHWV DQG KHQFH QHHG LQWHQVLILHG




DZDLW H[SRUWHUV IURP /DWLQ $PHULFD DQG WKH &DULEEHDQ RQFH D SURGXFW KDV JDLQHG DFFHVV WR WKH
8QLWHG6WDWHVPDUNHW$VWKHVXUYH\VLQVHFWLRQ,,,LOOXVWUDWHRUJDQLFEX\HUVDUHYHU\TXDOLW\FRQVFLRXV











\HDUVXQGHUOLQHV WKH LPSRUWDQFHRIFRXQWULHV LQ WKH UHJLRQ WRSURPRWHD UHFRJQL]DEOHQDWLRQDORUJDQLF
ODEHOSDUDOOHOWRFRQVXPHUHGXFDWLRQ7KHZLOOLQJQHVVRIWKH8QLWHG6WDWHVDQG(XURSHDQ8QLRQWRRSHQ
WKHLURUJDQLFPDUNHWVIRU WUDGLQJSDUWQHUVZKRVHRUJDQLFVWDQGDUGVDQGOHJLVODWLRQWKH\YDOXHDVHTXDO







 )RU WKRVH GLUHFWO\ LQYROYHG LQ WKH GHYHORSPHQW RUPDQDJHPHQW RI RUJDQLF DJULFXOWXUHZLWK VPDOOKROGHUV ³7KH2UJDQLF%XVLQHVV
*XLGH´E\%RYDQ(O]KDNNHUDQG)UDQN(\KRUQDGYLVHVRQKRZWRFUHDWHDQGHOHYDWHVXVWDLQDEOHYDOXHFKDLQVLQRUJDQLFDJULFXOWXUH







7KHUH LV D JURZLQJ GHPDQG IRU IUHVK DQG H[RWLF FHUWLILHG RUJDQLF SURGXFWV LQ WKH 8QLWHG6WDWHV
2SSRUWXQLWLHV WR SHQHWUDWH WKHPDUNHW FDQRQO\EH VXFFHVVIXOO\ H[SORLWHGZKHQ IRUHLJQSURGXFHUV DUH
ZLOOLQJWRFRPSO\ZLWKFHUWDLQLPSRUWFHUWLILFDWLRQPDUNHWLQJDQGODEHOLQJUHTXLUHPHQWVDVGHWHUPLQHG
E\WKH1DWLRQDO2UJDQLF3URJUDPXQGHUWKH8QLWHG6WDWHV'HSDUWPHQWRI$JULFXOWXUH
$OWKRXJK WKH FRVWV DV ZHOO DV WKH FRPSOLDQFH SURFHGXUHV DWWDFKHG WR WKH FRQYHUVLRQ DQG
FHUWLILFDWLRQSURFHVVUHODWHGWRRUJDQLFDJULFXOWXUHPD\PDNHPDUNHWDFFHVVPRUHGLIILFXOWWKH\GRQRW




WR WKH FRQYHUVLRQ SURFHVV LQ SDUWLFXODU IRU VPDOOKROGHUV VLQJOH IDPLO\ IDUPVZLWK DPL[ RI FDVK DQG
VXEVLVWHQFHFURSV7KHSUHVHQFHRI123DFFUHGLWHGFHUWLI\LQJDJHQFLHVLQWKHUHJLRQDVVXUHVWKDWIDUPHUV
LQWHUHVWHG LQ EHFRPLQJ 86'$ FHUWLILHG KDYH ORFDO FRQWDFW SHUVRQV:HOO RUJDQL]HG QDWLRQDO RUJDQLF
SURJUDPV ODZV DQG LQVWLWXWLRQV IRUPRQLWRULQJ DQG HQIRUFHPHQW DUH FUXFLDO WR UHGXFH FRQYHUVLRQ DQG
FHUWLILFDWLRQ FRVWV IRU RUJDQLF DJULFXOWXUH *RYHUQPHQW LQYROYHPHQW DOVR IDFLOLWDWHV FHUWLILFDWLRQ DQG
DFFHVV WR LQWHUQDWLRQDOPDUNHWV 6XFFHVVIXOO\ LPSOHPHQWHG QDWLRQDO RU UHJLRQDO OHJLVODWLRQ RQ RUJDQLF
DJULFXOWXUH FRXOG EH VHHQ DV D SUHUHTXLVLWH IRU WKH VXFFHVVIXO QHJRWLDWLRQ RI EL DQG PXOWLODWHUDO
DJUHHPHQWV RQ WUDGH LQ RUJDQLF DJULFXOWXUH 7KH PRVW SRZHUIXO SOD\HUV RQ WKH LQWHUQDWLRQDO RUJDQLF
PDUNHWWKH8QLWHG6WDWHVDQGWKH(XURSHDQ8QLRQDUHFRQVFLRXVQRWWRFRPSURPLVHWKHLQWHJULW\RIWKHLU
GRPHVWLFRUJDQLFVWDQGDUGV
,Q WKH ODVWGHFDGH VHYHUDOJRYHUQPHQWV LQ/DWLQ$PHULFDDQG WKH&DULEEHDQKDYHEHFRPHYHU\
DFWLYHLQVXSSRUWLQJRUJDQLFDJULFXOWXUHDQGDUHZRUNLQJRQIRUJLQJDOOLDQFHVZLWKUHVHDUFKLQVWLWXWLRQV










PDUNHWV&RRSHUDWLRQ LQLWLDWLYHV OLNH WKH&,$2VHHPSURPLVLQJ LQ UHJDUGV WR FRRUGLQDWLQJ HIIRUWV DQG
IDFLOLWDWLQJNQRZOHGJHWUDQVIHUDQGFDSDFLW\EXLOGLQJRQDUHJLRQDOOHYHO












%LRODWLQD  ³7DEOD GH 7DULIDV´ >RQOLQH@ KWWSZZZELRODWLQDFRPGRFBEOLQIRUPDFLRQBJUDO$%
SGI!>GDWHRIUHIHUHQFH)HEUXDU\@
&HQWHU IRU(FRQRPLF9LWDOLW\ 2UJDQLF)RRGV ,QGXVWU\6QDSVKRW%HOOLQJKDP:HVWHUQ:DVKLQJWRQ
8QLYHUVLW\6HSWHPEHU






(JXLOORU5HFDEDUUHQ3LODU0  ³&KLOH´7KH:RUOG RI2UJDQLF$JULFXOWXUH 6WDWLVWLFVDQG(PHUJLQJ
7UHQGV+HOJD:LOOHUDQG/XNDV.LOFKHUHGV%RQQ)L%/)ULFN,)2$0




(XURSHDQ &RPPLVVLRQ  ³$ QHZ SDUWQHUVKLS RQ (XURSHDQ 8QLRQ8QLWHG 6WDWHV RUJDQLF WUDGH 1HZ













)$2 )RRG DQG $JULFXOWXUH 2UJDQL]DWLRQ,)2$0 ,QWHUQDWLRQDO )HGHUDWLRQ RI 2UJDQLF $JULFXOWXUH
0RYHPHQWV81&7$' 8QLWHG 1DWLRQV &RQIHUHQFH RQ 7UDGH DQG 'HYHORSPHQW D *OREDO
2UJDQLF0DUNHW$FFHVV*20$3URMHFW>RQOLQH@KWWSZZZJRPDRUJDQLFRUJ!>GDWHRIUHIHUHQFH
)HEUXDU\@












*RXOG 0DU\ 9 FRPS  ³:KDW LV RUJDQLF SURGXFWLRQ" 1DWLRQDO 2UJDQLF 6WDQGDUGV %RDUG 126%
GHILQLWLRQ$SULO´>RQOLQH@$OWHUQDWLYH)DUPLQJ,QIRUPDWLRQ&HQWHU8QLWHG6WDWHV'HSDUWPHQWRI




*UHHQH &DWKHULQH DQG :LOOLDP 0F%ULGH  ³7KH 3URILWDELOLW\ RI 2UJDQLF 6R\EHDQ 3URGXFWLRQ´
GRFXPHQWSUHSDUHGIRU WKH$PHULFDQ$JULFXOWXUDO(FRQRPLFV$VVRFLDWLRQ$QQXDO0HHWLQJ2UODQGR
)ORULGD-XO\
+XEHU %HDWH 2WWR 6FKPLG DQG*EDWL 1DSR%LWDQWHP  ³6WDQGDUGV DQG 5HJXODWLRQV´ 7KH:RUOG RI








  ,QIRUPH VREUH OD SREUH]D UXUDO  1XHYDV UHDOLGDGHV QXHYRV GHVDItRV 1XHYRV
RSRUWXQLGDGHVSDUDODJHQHUDFLyQGHOPDxDQD5RPH
 /DDGRSFLyQGH ODDJULFXOWXUDRUJiQLFDSRUSDUWHGH ORVSHTXHxRVDJULFXOWRUHVGH$PpULFD
/DWLQD\HO&DULEH 7KHDGRSWLRQRIRUJDQLFDJULFXOWXUHDPRQJVPDOOIDUPHUVLQ/DWLQ$PHULFDDQG
WKH&DULEEHDQ7KHPDWLFHYDOXDWLRQ$SULO5HSRUW1R
,7) ,QWHUQDWLRQDO 7DVN )RUFH RQ +DUPRQL]DWLRQ DQG (TXLYDOHQFH LQ 2UJDQLF $JULFXOWXUH D
³(TXL7RRO *XLGH IRU $VVHVVLQJ (TXLYDOHQFH RI 2UJDQLF 6WDQGDUGV DQG 7HFKQLFDO 5HJXODWLRQV´
)$2,)2$081&7$' >RQOLQH@ KWWSUXQFWDGRUJWUDGHBHQYLWIRUJDQLFPHHWLQJVLWI,7)B
(TXL7RROBILQDOGUDIWBGESGI!2FWREHU>GDWHRIUHIHUHQFH)HEUXDU\@
 E ³,QWHUQDWLRQDO 5HTXLUHPHQWV IRU 2UJDQLF &HUWLILFDWLRQ %RGLHV´ ,52&% >RQOLQH@
KWWSUXQFWDGRUJWUDGHBHQYLWIRUJDQLFPHHWLQJVLWI,52&%BSGI! 2FWREHU >GDWH RI
UHIHUHQFH)HEUXDU\@
,,&$,QWHU$PHULFDQ,QVWLWXWHIRU&RRSHUDWLRQRQ$JULFXOWXUH>RQOLQH@KWWSZZZLLFDLQW!
.DWWR$QGULJKHWWR -RHOOH  ³*RYHUQPHQW 5HFRJQLWLRQ RI 3DUWLFLSDWRU\ *XDUDQWHH 6\VWHPV LQ ´
















27$ 2UJDQLF7UDGH$VVRFLDWLRQ  ³&RQVXPHUGULYHQ86 RUJDQLFPDUNHW VXUSDVVHV  ELOOLRQ LQ
´  $SULO >RQOLQH SUHVV UHOHDVH@ KWWSZZZRUJDQLFQHZVURRPFRPXVBFRQVXPHU
GULYHQBRUJDQLFBPDUNKWPO!>GDWHRIUHIHUHQFH)HEUXDU\@
 D ³86)DPLOLHV¶2UJDQLF$WWLWXGHV DQG%HOLHIV6WXG\ ±6HYHQW\HLJKW SHUFHQW RI86
IDPLOLHV VD\ WKH\ SXUFKDVH RUJDQLF IRRGV´ 1RYHPEHU >RQOLQH SUHVV UHOHDVH@ KWWSZZZRUJDQLF
QHZVURRPFRPVHYHQW\HLJKWBSHUFHQWBRIBXVBIDPKWPO!>GDWHRIUHIHUHQFH0DUFK@




6FRWW7KRPDV &DUROLQH  ³86(8 WUDGH GHDO FRXOG EHQHILW PDQXIDFWXUHUV VWDELOL]H SULFHV´
)RRGQDYLJDWRU 86$  )HEUXDU\ >RQOLQH@ KWWSZZZIRRGQDYLJDWRUXVDFRP5HJXODWLRQ86(8
WUDGHGHDOFRXOGEHQHILWRUJDQLFPDQXIDFWXUHUVVWDELOL]HSULFHV!>GDWHRIUHIHUHQFH0DUFK@
6RWR *DEULHOD FRRUG  0HPRULD GHO 7DOOHU $JULFXOWXUD 2UJiQLFD 8QD KHUUDPLHQWD SDUD HO
GHVDUROOR UXUDO VRVWHQLEOH \ OD UHGXFFLyQ GH OD SREUH]D'HO  DO  GHPD\RGH  7XUULDOED
&RVWD5LFD&$7,()$2),'$587$$XJXVW
7ZDURJ6RSKLD³&OHDULQJD3DWKIRU6XVWDLQDEOH7UDGH)$2,)2$0DQG81&7$'$QQRXQFHWKH
*OREDO2UJDQLF0DUNHW$FFHVV *20$3URMHFW´7KH:RUOG RI2UJDQLF$JULFXOWXUH 6WDWLVWLFV DQG
(PHUJLQJ7UHQGV+HOJD:LOOHUDQG/XNDV.LOFKHUHGV%RQQ)L%/)ULFN,)2$0
81&7$' 8QLWHG 1DWLRQV &RQIHUHQFH RQ 7UDGH DQG 'HYHORSPHQW81(3 8QLWHG 1DWLRQV (QYLURQPHQW
3URJUDP%HVW3UDFWLFHVIRU2UJDQLF3ROLFLHV:KDWGHYHORSLQJFRXQWU\*RYHUQPHQWVFDQGR
WR SURPRWH WKH RUJDQLF DJULFXOWXUH VHFWRU SUHSDUHG XQGHU WKH 81&7$'81(3 &DSDFLW\ %XLOGLQJ
7DVN )RUFH RQ 7UDGH (QYLURQPHQW DQG 'HYHORSPHQW 3URMHFW ³3URPRWLQJ 3URGXFWLRQ DQG 7UDGLQJ
2SSRUWXQLWLHVIRU2UJDQLF$JULFXOWXUDO3URGXFWVLQ(DVW$IULFD´1HZ<RUNDQG*HQHYD
8QLWHG6WDWHV D1DWLRQDO2UJDQLF3URJUDP&RGH RI )HGHUDO5HJXODWLRQV7LWOH $JULFXOWXUH 3DUW
)5'HFHPEHUXQOHVVRWKHUZLVHQRWHG
 E³1DWLRQDO/LVWRI$OORZHGDQG3URKLELWHG6XEVWDQFHV´1DWLRQDO2UJDQLF
3URJUDP &RGH RI )HGHUDO 5HJXODWLRQV 7LWOH $JULFXOWXUH 3DUW   )5  'HFHPEHU
XQOHVVRWKHUZLVHQRWHGDVDPHQGHG




 7HPSODWH$	QDY,' :KR:H$UH1231DWLRQDO2UJDQLF3URJUDP+RPH	ULJKW1DY :KR:H$UH1231DW




DWH'DWDGR"WHPSODWH 7HPSODWH1	WRS1DY 1DWLRQDO2UJDQLF3URJUDP	OHIW1DY 1DWLRQDO2UJDQLF3URJUD
P	SDJH 1237UDLQLQJ	GHVFULSWLRQ 1237UDLQLQJ	DFFW QRSJHQLQIR! >GDWH RI UHIHUHQFH
)HEUXDU\@
 H³,QIRUPDWLRQIRU,QWHUQDWLRQDO7UDGH3DUWQHUV´>RQOLQH@KWWSZZZDPVXVGDJRY$06Y




DWDGR"WHPSODWH 7HPSODWH-	OHIW1DY 1DWLRQDO2UJDQLF3URJUDP	SDJH 1231DWLRQDO/LVW	GHVFULSWLRQ















DPVIHWFK7HPSODWH'DWDGR"WHPSODWH 7HPSODWH1	QDY,' 1DWLRQDO2UJDQLF3URJUDP	OHIW1DY 1DWLRQ
DO2UJDQLF3URJUDP	SDJH 1237UDGH(XURSHDQ8QLRQ	GHVFULSWLRQ ,QWHUQDWLRQDO7UDGH3ROLFLHV
(XURSHDQ8QLRQ!>GDWHRIUHIHUHQFH)HEUXDU\@
 J ³,GHQWLI\LQJ ,PSRUWLQJ DQG ([SRUWLQJ 2UJDQLF 3URGXFWV (IIHFWLYH  )HEUXDU\ ´
>RQOLQH@ KWWSZZZDPVXVGDJRY$06YJHWILOH"G'RF1DPH 67(/35'&! >GDWH RI
UHIHUHQFH)HEUXDU\@
 D ³2UJDQLF 3URGXFWLRQ DQG +DQGOLQJ 6WDQGDUGV )DFW 6KHHW´ 2FWREHU >RQOLQH@ KWWSZZZ
DPVXVGDJRY$06YJHWILOH"G'RF1DPH 67(/'(9!>GDWHRIUHIHUHQFH)HEUXDU\@
 E³)LYH6WHSVWR2UJDQLF&HUWLILFDWLRQ´:DVKLQJWRQ'&-XO\
 F ³3ROLF\ 0HPRUDQGXP /DEHOLQJ RI 7H[WLOHV WKDW &RQWDLQ 2UJDQLF ,QJUHGLHQWV´
:DVKLQJWRQ'&0D\
 D ³&RVPHWLFV %RG\ &DUH 3URGXFWV DQG 3HUVRQDO &DUH 3URGXFWV´ >RQOLQH@ KWWSZZZDPV










>RQOLQH GDWDVHW@ KWWSZZZHUVXVGDJRYPHGLDIUXLWVDQGYHJHWDEOHVBGKWP! >GDWH RI
UHIHUHQFH)HEUXDU\@
 F ³2UJDQLF 3ULFHV´ >RQOLQH GDWDVHWV@ KWWSZZZHUVXVGDJRYGDWDSURGXFWVRUJDQLFSULFHVDVS[!
>GDWHRIUHIHUHQFH)HEUXDU\@
 G ³2UJDQLF 3URGXFWLRQ 'RFXPHQWDWLRQ´ >RQOLQH@ KWWSZZZHUVXVGDJRYGDWDSURGXFWV
RUJDQLFSURGXFWLRQGRFXPHQWDWLRQDVS[!>GDWHRIUHIHUHQFH)HEUXDU\@
 H ³2UJDQLF 3URGXFWLRQ 2YHUYLHZ´ >RQOLQH GDWDVHWV@ KWWSHUVXVGDJRY'DWD2UJDQLF! >GDWH RI
UHIHUHQFH)HEUXDU\@
 I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